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ment at the risque of thousands of lives and millions of pounds, possibly 
of the dignity of the British Empire". When the struggle was in- 
evitable, he accepted it, and gave himself devotedly to its successful 
consummation. 

There are several appendixes, the first of them being a sketch of the 
life of Lieut.-Col. John Laurens. An excellent bibliography and a use- 
ful index add to the value of the volume. 

C. H. Van Tyne. 

A History of Currency in the United States: with a Brief Descrip- 
tion of the Currency Systems of all Commercial Nations. By 
A. Barton Hepburn, LL.D. (New York: The Macmillan 
Company. 191 5. Pp. xv, 552.) 

The present volume is an enlargement of an earlier work published 
in 1903, entitled History of Currency and Coinage in the United States 
and the Perennial Contest for Sound Money. The chief additions 
consist of brief chapters on colonial and continental currency, and a 
series of chapters dealing with the inception and form of the Federal 
Reserve Act. The older work began with the enactment of the coinage 
system of 1876 and ended with the passage of the Gold Standard Law 
of 1900, while the new book begins with colonial currency and ends with 
the passage of the Federal Reserve Act. The central part of the book 
remains essentially unchanged although since 1903 several important 
works on the topics discussed have appeared. In the chapters dealing 
with the First and the Second Banks of the United States, for example, 
no use has been made of Catterall's notable monograph and Holds- 
worth's First Bank of the United States has been entirely neglected. 

Mr. Hepburn's book is unique in that it covers the history of all 
forms of American currency — metallic money, government paper money, 
bank-notes, and even the more unusual forms of currency used in 
colonial times. Other writers in this field have limited their treatment 
to some one form of currency. Obviously the latter plan has distinct 
advantages from the viewpoint of the economist, since the principles 
underlying bank-note circulation are, for example, distinct from those 
underlying government paper money. Mr. Hepburn's probable reason 
for including all forms of currency in a single book is suggested by the 
subtitle of the earlier work: The Perennial Contest for Sound Money. 
It has been his purpose to write the history of the struggles to maintain 
a sound currency. Since the contest for sound money has at times con- 
cerned bank money, at other times, metallic money, and at still other 
times, government paper money, a warrant is found for a study of the 
entire field of currency. 

Mr. Hepburn describes the chief events in this long contest with 
accuracy and impartiality. It can hardly be said, however, that he has 
added to our knowledge of the causes of the " perennial contest ". 
Such economic explanations as are offered — for example, the confusion 
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in the popular mind between the need for capital and the need for 
currency — have already been fully exploited. The author lays most 
stress on the importance of national control as a factor in determining 
the character of the currency and as an influence upon prosperity. This 
essentially sound idea is, however, at times, pressed to ridiculous ex- 
tremes. He says, for example, 

It will appear in the following history that whenever national senti- 
ment and national influence have moulded legislation and controlled the 
general government, enhanced prosperity has ensued, as during the 
periods of the first and second United States banks and that of the 
national banking system. Whenever the disintegrating influence in- 
volved in the doctrine of state sovereignty has been paramount, adverse 
conditions have prevailed, as during the period following the expira- 
tion of the charter of the first United States Bank (1811) until the 
second bank was well under way, and the period between the expiration 
of the charter of the second bank (1836) and the creation of the 
national banking system (1863). 

This theory of prosperity is comparable in its simplicity to the theories 
of the protective tariff advocates who formerly in campaign arguments 
were accustomed to ascribe all industrial depressions to downward re- 
visions of the tariff. 

The part of the book to which the student will turn with greatest ex- 
pectation consists of the chapters dealing with the establishment of the 
Federal Reserve Act. Mr. Hepburn was chairman of the Currency Com- 
mission of the American Bankers' Association and was intimately con- 
nected with the movement for a reform of the American banking sys- 
tem. The reader will find, however, nothing new in his account of the 
origin of the system or in his critical comment on the act. His chief 
criticism of the act — that the federal reserve notes are made obligations 
of the government — has already been amply discussed in other places. 

In brief, then, the book may be said to be a useful compilation of the 
chief facts in the legislative history of the American currency based 
upon well-known authorities. Little attempt is made to get at the 
economic and social factors and no one of the chapters can be said to 
give the best available account of the subject therein treated. As a 
handy reference-book, however, covering a large field, it will serve a 
limited usefulness, to which the elaborate statistical tables will con- 
tribute no small part. 

George E. Barnett. 

Papers of J antes A. Bayard. Edited by Elizabeth Donnan. 
[Eleventh Report of the Historical Manuscripts Commission, 
Annual Report of the American Historical Association, 1913, 
vol. II.] (Washington: Government Printing Office. 1915. 

Pp- 539-) 

This volume of papers is a valuable and welcome contribution to the 
history of two important episodes in American history : the election of 



